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The long looked for liquidation has re-

lieved

38 25
our overburdened stock market of 45 34

73 65
many weaknesses of an overwrought IS 65speculative position. The movement last 2 1
week assumed broad porportlons, caus 21 1
ing: the heaviest selling that has been 63 36
seen since the task of forcing a curtail-
ment

95 82of unproductive loans became the 96 89
dominant purpose of the Reserve Board

46 39
three months ago. Daring the severe 9( 74decline many highly speculative Issues.

91 90advanced sensationally during tne rising
93 90markets of last year, reacted to a

level near that from which the spirited 12S 105

advance of last spring began. 61 40
101 95

Safety First. 141 12
1164 114It was the best thing that could have 54 43happened to the stock market because 15

It brought the whole speculative com' 101 95niunity to Its senses and made It regard
30i 19increasing tension in money conoltkms

122 101ax a factor of worldwide Importance in
financial and trade affairs. Tbere Is 47 38

rothlnr to indicate that the liquidation 6S 53

has been completed or that the selling 120H 87

has run Its course. After several months 14 13

of bull markets, it would be absurd to S6 74
suppose that the prioe readjustment 99H 93

could be completed within a few days. 105 S2

The history of such movements shows 106 104

that they are seldom as short lived as 44 30
that, especially at time when tne mar 30 16
ket has had an upward movement of 56
extraordinary dimensions. But the loo u 93
liquidation has gone far enough to 82 80
strengthen materially the credit struc-
ture

115 86
and relieve the banks of the strain 45H 39

l&ddent to piling up an unwieldy loan S3Vi 91
account. That reaction was Inevitable 141 123
and the Street is the better for It. Fur 118i 117
thermore. It has placed the banks in a 77
stronger position and through the re 1001 96
lease of credits tied up In speculative 83 225
commitments has made It easier for the 97 95
lending Institutions to finance broaden 74H 55
Ing demands of commercial borrowers. 165H 120

10SH 101
Loans nedneed.

1418 Walnut St 61 43
Through that means the volume of 21 15

Ph2aoc!pra brokerage loans U once more within 59H 50
the 91.000,000,000 limit and there Is no 65 54
necessity for the Sfoney Pool Commit' 13H 7
tee to resume operations as It would 6 3
bare done If the Inflation had gone on 67U 48
unchecked. The stock market has long 74 69
been in an unsafe position and with 70
the large number of new issues listed 125 105
during the last year, a considerable sot 76
portion ot the speculation was In stocks 82 7
of untried earning power. Some of the 7H 6
securities have given a good account 93 84of themselves, but many have been put

112 11 :out by properties which have not been
176 1401In operation long enough to ename ih

public to tell what they ore really 64

worth. 19 13
30 25Disturbance. Averted 122 103

That reaction had to come if a serious 102 98
financial disturbance was to be averted. 33 27
In a situation of acute credit strain, 49 42
with most foreign nations clamoring at 93 SO
our doors for loans and the prosperity 134 115
of our foreign commerce threatened by 111 106
the Inability of European buyers to ob 1 1
tain credits with which to finance mer 31-- 17
chandlse purchases here, it was obvious 95 SI
to any one of average Intelligence that 101 97
the load was too great for the banking 114 108system of any nation. The consequence

102 84was that a violent break had to come
15 10sooner or later, although It was dlfB

cult to make speculators believe that 94 91

the day of reckoning was near. Threats 14 10

of another railroad strike was the last 10 , 6

straw to break the camel's back and to 10 6

force traders to appreciate the weakness 56 49
of the bank position. 105 94

8
50

6
Ontlook Clarified. 60

The Investment outlook has been clar 120 93
ified by last week's stock market events, 100 98
as there is no longer. an unwieldy loan 27 15
account to reckon with or an unusual 11 7
number of hazardoua speculative com 29 22
mitments. The liquidation has forced 2S 17
every trader to think seriously of n- 85 74
duclng his indebtedness and rely more 46 27
on his own capital than that borrowed 75 65
from banks, an achievement of large 68 59
importance which means, much for the 134 115
future safety of the security market. 101 97
Lessons of last week's stock market CO 37episode will not fail to Impress on sensi 104 72
ble men the folly of pushing an ex 108 104panded market beyond the limits of rea 120 109sonable endurance.

61 45The stock market fell of Its own
weight, not because It was the most 62 ,47

144 118dangerously Inflated market of recent
56 47years, but because It was forced to take 6notice of the worldwide strain on credits 9 7which converged naturally on the one 25 21money market most exposed to recon S8 30

Et ruction demands of the European 54 45nations. It had long been In a vulner 87 75
able position, and bad It not been for 120 113
the wisdom of the banks In long ago 10 83
withdrawing funds from speculative em 28 23
ployment, liquidation might have been 61 54
attended by serious financial mishaps. 72 64
As it was, selling was orderly, there 91 90
was no financial disturbance and no 21 15
firms were forced to suspend. 41 33

45 42Strengrthenina Msurket
65 63

The net result has been a material 106 87
reduction In the volume of speculative 40 33
loans and a earful weeding oat of unsafe 44 36
accounts. The reaction has eet the 24 20
stock market on a much safer basis and 50 50
prepared the way for the sustained 67 53
revival which may be expected later on. 65 36
after the deflation shall have been con 68 46
cluded. The larger question relates to 63 65
the readjustment of commodity trices. 82 76
quite as important as reaction in se 87 75
cutity prices. The one usually follows 20 16
the other ana, because of the unprece-
dented

31 26"
frrice level attained by pretty 91 78

much everything worn, manufactured or 102 100
consumed, there is the broadest pub-
lic

13 11
interest In changes likely to develop 85 71

la general Business conditions. 90 76
There Is nothing In the situation to 106 101

suggest that commodity prices will react 233 197
Immediately In the way that security 100 97
prices have reacted. The turn in the 450 400

stock market Ave years ago came eight 64 40
S5 79or rune months before the downward 101 99trend of commodity prices was seen. In 96 891910 reaction In commodity crices 191 165ma not occur until almost a year and 6a nair alter high level had been reached 13 9tn the furious stock market speculation 13 10of 1909. 7 58

Sxeestlosal Coalitions. 102 100
28 20

The situation this year Is onusual in 39 35
that there Is still an acute shortage of 29 20
merchandise and Instead 'of overstocked 147 110
shelves to contend with most merchant. 104 100
Jobbers and wholesalers are tindlnar 13 9
ncujiy in ooiaining surncient merchan- - 21 17
qim w turcr actual concumptive re-
quirements. 15 12

Under such conditions It 83 72may ho that the reaction in commodity 95 65
prices, oouna to come sooner or later, 90 85may fee deferred several months, an 13 10
the ether hand there la the credit situa 33 26
tion co contend with, it Is becoming 114 100
strained everywhere and is made more 48 33difficult In this country by the heavy '36 20
uxin or goia o south America. 19 12That movement has assumed large 78 CSttproportions fust at the time when a cub. S4 85
ttantlal gold reserve is most needed to ITS 163Unpporc ue neavy credit Qdvaaees whJeh S45 218foreIii nations are pleadfag sr to order 88 78"""l v osiaia sjuBtnte shljsseat ofi I 5U 69,
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Competitive Financing.
competitive struggle between

In the money market during- - most of
HiO. It may lead to lnterestlnr

In connection with foreign
Government' eSorta to strengthen their
credit position and extend their--relati- ons

with markets exchange of which
are utterly demoralised. All of those
nations would like to hare us send sold
In exchange for their ions; term securi-
ties ottered at prices to return the
American Investor an unusually liberal
Income rate. But there la a limit to
such flotations. The American Invest-
ing public has not learned to pin its
faith to forelrn securities. Furthermore,
it holds more of them than it ever had

nations to obtain American cold before, and although Its experience has
been for the most part favorable. It has

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE
Week Ended February 14, 1920.

1)20. 1919. 1918.
week 5.121.814 2.13S.0S8 1.831.537

I tat. Iltld-- I

Dir. I

Sties. I High,! Lew. last. I Ore.
Set

1000! Adams Express, 28 35 8

a

a

90 84
38 85 ((
65 3 102 94
(9 3 55 38

1 49 32
1 81 (8

40 4 41 33
85 3 18 29
89 6 8 7
39 84 58
80 3 92 91
91 1 108 8(
87 .. 38 25

113 4 62 50
44 5 71 60
95 .. 16 12

120 2 90 80
114 1 90 80
45 (1 60
12 4 3
96 , 1 12 9
21 --z, 1 22 11

108 2 83 (9
39 135 114
67 6 115 111
93 6 51 27
13 111 7(
78 1 84 75
95 1 (9 (5
90 1 2( 19

104 2 88 87
30 3 89 72
20 79 72
62 1 51 89
93 21 14
80 44 39
96 3 30 23
42 16 13
91 1 47 44

127 1 106 10(
117 1 152 108

83 1 105 9(
97 1 90 (7

225 9 98 96
95 2 23 27
58 48 24

128 7 91 (8
102 10 8
46 1 19 16
17 38 28
62 6 44 40
57- IS 14
11 109 107

3 .. 32 25
52 i- 28 17
69 70 45

4200 Advance Rumely, 40 37
9.23 (OOlAdvance Rumely pf..... 67 65

70 4500rAiax Rubber, 72 65
4(00 Alaska Gold M 1 1
4300 Alaska Juneau G II 2 1

12400 Allls Chalmers Mfg. 44 3(
9.42 2500 Am Agric Chem 89 82
(.74 600Am Agric Chem pf, 92 89
7.69 500 Am Bank Note 40 39
9.92 8900 Am Beet Sugar , 84 74
6J9 100 Am Beet Sugar pf 91 91

60 'Am Beet Sugar pf 87' 87T4

7J4 (900 Am Bosch Magneto. 115 105

49300 Am Can 49 40
7, 7.48 800 Am Can pf 96 95

12 9.23 12100 Am Car & Foundry 133 124
7 6.14 300 Am Car & Foundry pf . . . 1H 114
4 8.84 1500 Am Cotton Oil ex dlv 47 43

80c 6.45 12500 Am Druggist Syndicate..
6 (.33 700 Am Express 97 95

8500 Am Hide & Leather 22 18
7 (.51 14300 Am Ulde & Leather pf.. 110 101

10.13 2004 Am Ice 40 38
10.52 1400 Am Ico pf 57 53

6.41 67500 Am International Corp.. 99 87
7.(9 900 Am La France Fire Eng. 13 13
3.81 9400 Am Linseed Co 81 74
7.48 700 Am Linseed Co pf 97 92
(.54 33000 Am Locomotive 92 82
6.71 00 Am Locomotive pf 104 104

800 Am Malt & Grain 32 30
25500 Am Ship & Commerce... 20 16

(.39 24300 Am Smelt St Ref 63 56
7.47 900 Am Sm & Ref pf ex, dlv.. 96 93

7.60 200 Am Smelt Sec A 80 80

8J9 1300 Am Snuff 99 86
7.10 13300 Am Steel Foundries 42 39
7.(9 300 Am Steel Foundries pf.. 92 91
6.51 4200 Am Sugar Ref 128 123
6.98 1200 Am Sugar Ref pf 118 117

12.01 11000 Am Sumatra Tob 85 77
8.33 14310 Am Tel ft Tel 97 96
9.95 1100 Am Tobacco ex div 40 225
6.32 1010 Am Tobacco pf new 96 95
8.40 44100 Am Tobacco Sec 59 55
5.43 72100 Am Woolen. 137 120
6.91 500 Am Wooler. pf 102 101

2300 Am Writ Paper pf 47 43
3600 Am Zinc, L & Smelt 17 15

11.53 900 Am Zinc, L & Smelt pf.. 53 50
02 43300 Anaconda Copper 57 54

100 Ann Arbor 11 11
1400 Assets Realization 3 3
4800 Associated Dry Goods... 53 45

8.(5 100 Asso Dry Goods 1st pf . . . 69
9.93 100 Asso Dry Goods 2d pf... 70 70 70!
5.54 200 Associated Oil Co 109 107 109 ' 7
7.64 14800 Atch, Top A Santa Fe... 81 76 78, - 1
6.53 2100 Atch, Top Santa Fe pf. 78 I 76 76' -- 1

. .' 100 Atlanta, Blrm & All 6i 6
8.131 1500 Atlantic Coast Line 64
6.22' 300' Atlantic Refining pf 112,112112
6.68, 20200 At, Gulf 4 W I S S 154 140 149 3
7.701 500 At, Gulf St W I S S pf . . . 65 64 65 2

lOOlAutosales 14 14 14
3 12.00 100 Autosalea pf 25 25 25 5

3 6.41 259100IBaldwin Loco Works.... 112 103 110 1

.12 900 Baldwin Loco Wka pf... 99 98 98 1
12500 Baltimore & Ohio. 31 27 30

9.25 2000 Baltimore & Ohio pf 44 42 43
lOO Barnet Leather SO 80 SO 10

6.75 3450 Barrett Co 119 115 118 1
6.56 lOOIBarrett Co pf 106 106 106 3

lSOOfBatopilas Mining 1 1
17500 Bethlehem Motors 21 17 '21 --"

5.95 1100 Bethlehem Steel ss 81 84 7
6.91 lOOlBethlehem Steel 7 p c pf. 101 101 HOI f 1

7J2 1400 Bethlehem Steel 8 p c pf 110'10S 109.
5.SS 83900 Bethlehem Steel is.. 91 84 88 2)

7800 Booth Fisheries.... 11 10 10! 1;
8.51 300 Brooklyn Edison Co 94 94 94

SltOIBrooklyn Rapid Transit. 12 10 12
24001Bklyn Rap Tr ctfn dep 8 7 8

15 "Bklyn Rap Tr ctfs dep. 9 9 9
1700 Brooklyn Union Gas.. 56 50 661 6

7.41 300 Brown Shoe. 96 94 94 1
SOOIBruns Term & R R. 6 6 6 -

8.00 100 Buffalo, R & Pitts 50 50 50
9.99 2000 Burns Bros 102 98 101 f'i
7J2 100 Burns Bros pf 98 9S 98

1700 Butterick Co 19 15 17
6000 Butte Copper & Zinc. 8 8
8100; Butte & Superior Cop, 24 22 24 --r 1
6400 Caddo Cent OAR..., 20 17 20

6! 7.74 4600 California Pack Co... 79 74 77 1
..I 13200 California Petroleum. 33 27 32

7110.56 1600 California Petroleum pf. 67 65 66 f
21 3.36 1200 Calumet A Arizona.. 60 59 59

10! 8.33 15700 Canadian Pacific 121 115 120
7.23 400 Case. J I, Thres M pf 97 97 97

11.11 100 Central Foundry pf. 45 45 45 2
6.41 3S200 Central Leather 83 72 78 6
6.71 900 Central Leather pf. ... 10' 104 104 2
6.41 200 Central ASo Am Tel.. m 109 109 2
8.04 9500 Cerro de Pasco Cop.. 50 45 49 1

1200 Certain-tee- d Prod Corp.. 61 48 51V
6.10 43700 Chandler Motors. 132 118 131
744 5600 Chesapeake & Ohio 62 47 51

300 Cm A E HI pf Eq Tr cfs 5 5 5
1800 Chicago Gt Western.... 8 7

9.09 700 Chicago Gt Western pf. 21 22
15000!Chicago, Mil A St Paul., 34 30 33
10900 Chicago, Mil & St P pf.. Cl 45 51

8.86 4100 Chicago & Northwestern. 80 75 79
7.0S 100 Chicago A Northwest pf 113 113 113 3
9.52 800 Chicago Pneumatic Tool 87 83 84 6

14850 Chicago. R I A Pacific.., 26 23 26
10.36 2275 Chi. R I A Pac 6 p C pf . 59 54 58 1
10.43 3800 iChi, R I A Pac 7 p o pf., 67 64 67 -
7.69 100! Chi. St P, M A Omaha pf 91 91 91 1

12300 Chile Copper 17 15 17
sii 7900 Chino Copper 37 33 36

100 Cleve, C. C A St Louis. 42 42 42
743 100 Cleve, C, C A St L pf . . 63 63 63 2
940 200 Cluett, Peabody A Co.... 88 87 87 3

10200 Coca-Co- la 38 36 37
7.95 4500 Col Fuel A Iron 39 36 37

400Colorado A Southern. 20 20 20 1
8.00 300 Colorado A South 1st pf 60 50 50
8.77 3200 Columbia G A Elec 57 53 67
248 37200 Columbia Graphophone. 42 36 42
8.70 300 Comp Tab Record 46 46 46 1

1300 'Consolidated Cigar 59 65 56 3
9.18 1100 Consol Cigar pf ex dlv. . . 80 76 76 All
847 4200)Consol Gas ex div. 78 75 78 2

7400 Con Interstate Cal Mln., 19 18 1
10.91 2500 Consolidated Textile 27 26 27
845 5950 Continental Can 81 78 81
641 100 Continental Can pf 101 101 101
849 6800 Continental Candy 11 11 11
7.02 200 Continental Insurance... 75 71 71 3
448 36600 Corn Products Ref..'..... 81 76 80
6.88 1800 Corn Products Ref pf ... . 104 103 103
6.81 88100 Crucible Steel Co 216 197 09 1
743 300 Crucible Steel Co pf 99 97 97 1
2.50! 500 Cuban Am Sugar 401 400 400 40

33100 Cuba Cane Sugar 46 44 1
8.(9 6300 Cuba Cane Sugar pf 81 79 80
7.18 200 Deere A Co pf ex div. . . . 101 99 99
944 1800 Delaware A Hudson 92 89 90 - 1
(.OS 800 Del, Lack A Western.... 170 165 165 5

800 Denver A Rio Grande... . 7 6 6 1
10000 Denver A Rio Grande pf . 11 9 10 -

(.98 2200 Dome Mines 11 10 10
100 Durham Hosiery Mills... 58 58 58 1

7.00 100 Durham Hosierv M pf... 100 100 100
2800 Elk Horn Coal Corp.., 23 20 20 - 1

847 400 Elk Horn Coal Corp pf.. 35 35 35
990 Emerson Branung 31 0 20

4.1 ( 14400 Endicott Johnson 128 110 120 -1- 0(.91 900 Endlcott Johnson pf.... 101 100 101
10400 Erie 12 9 12

4500 Erie 1st pf 19 17 19
1300 Erie 2d pf , 13 12 13

100 Fairbanks Co 72 72 72 3
11.04 13700 Famous Players-Lask- y. . 75 (5 72 2
(.20 1600 Famous Players-- L pf.. 37 85 87

100 Federal Mln A Smelt.. 11 11 11
7.14 1200 Federal Mln A Smelt pf. 30 27 28 2
7.42 lzoo fTsner Body corp 114 100 134 24

38100 Flsk Rubber 38 33 35 2
9100 Freeport Texas .21 21 23 1
9200 Gaston, W A Wlgmore.. 1 13 13

47 10900 General Cigar Co (( 58 66 'i
844 700 General Cigar Co. deb pf. 87 85 85 5
5.13 (400 General Electria Co 155 161 156
446 168900 General Motor Corp 2(8 221 243
7.M 1200 General Motor Corp pf... 80 73 78 -- 3

antral Motor Corp deb. 76S 74 -- 4

many other Investment propositions to
choose from, many of which rank high
among seasoned and safe securities.

Inasmuch as the problem of financing
Europe is largely question of interest-
ing thrifty American Investors, the in-

dications are that we are facing period
when foreign borrowers will compete
actively with domestic borrowers for
their surplus funda

Refunding; Loans.
More than H50.000.000 will have to

be provided by foreign Governments to
take care of loans maturing In this mar-
ket this year. The Anglo-Fren-ch loan,
put out in 191E, calls for payment of
1500,000,000 on October It next

Various smaller loans fail due between
now and June 1 and mote than 952.000.-00- 0

will have tn be provided by countries
which borrowed here during the war. It
is not clear how all those obligations
will be cared for, but efforts will be
made to extend some of them through
the offer of Increased Interest rates.

Indications are that additional loana
for large sums will be obtained with
the understanding that some of the pro-

ceeds will be used to provide for pay-

ment of maturing obligations. Those
engagements show conclusively that 1)20

Is likely to be a year of heavy financing
and that the total transactions will be
sufficient to exercise an Important In-

fluence In the money market.

1920. 1919.
January 1 to date 31454.353 154(446
Kurtim IDIT.I Dir. gg.lxnr.last tBig.) Low. Itatlllell Sites.

8.00: 900! Gen Mot Corp deb 7 p c 88 84
8.(5 33600 Goodrich, B F. .. 73 ((
7.43 2100 Goodrich. B F pf '95 34

lSOOfcranby Consol MAS.. 43 38
1300 Gray A Davis. 37 32

9.72 14900 Great Northern pf 75 (8
1L07 12(00 Great Northern Ore ctfs 36 23

2800 Greene Cananea Cop... 34 29
100 Gulf, Mobile A North..., 7 7

(lOOiGulf States Steel (5 53
7.69 lOOJGulf States Steel 1st pf.. 92 92
8.06 900Hartman Corp 90 86

(00 Hendee Manufacturing.. 38 35
7.42 4000 Haskell A Barker Car... 56 60

300 Homes take Mining 65 (2
747 6100 Hupp Motor 13 13
843 1700 Illinois Central 35 80

200 Illinois Cent s 10 79 79
1142 11800 Inspiration Con Copper.. 52 50

8200 Interboro Con Corp 3 3
4000 Interboro Con Corp pf... 10 9
1600 Int Agri Corp K 13

7.14 800 Int Agrl Corp pf 70 (9
5.08 (200 Int Han-este- r Co new.... 121 114 118
8. 100 Int Harvester Co pf 111 111 111

139400 Int Mcr Marine 32 37
( 748 64500 Int Mer Marine pf 85 7(

3.60 4.(7 400 Int Motor Truck 1st pf . . 77 75
140 548 200 Int Motor Truck 2d pf... 65 (5

37200 International Nickel 19
640 200 International Nickel pf.. is 87

42100 International Paper 78 72
8.11 (00 Inter Paper pf stpd.... 74 72

2200 Iron Products Corp. 45 40
14O0 Jewel Tea 16 14

400 Jewel Tea pf 40 39
2.12 800 Jones Bros Tea "... 24 23

2200 Kansas City Southern... 15 13
841 600 Kansas City South pf . ... 45 44
&(( 100 Kayser, J. A Co 1st pf . . 106 106 10(
S41 8400 Kelly Springfield Tire... 122 103 Ul
843 500 Kelly Spring T 8 p c pf . . 91 96

800 Kelsey. Wheel Co 72 67
7.31 300 Kelsey Wheel Co pf 96 96
641 14400 Kennecott Copper 29 27

140 740 27000 Keystone Tire A Rubber. 31 24
6 842 18600 Lackawanna Steel Co.... 76 68

400 Lake Erie A Western.... 10 8
lOOlLake Erie A Western pf. 16 6

3000 fLee Rubber A Tire.... 31 28
3 8.51 6100 Lehigh Valley 42 40.

3900 Liggett A M Tob rts.. 16 16
6.66 100 Liggett A M Tob pf... 10( 106! 106
7.27 (700 Loews. Inc 28 25'

17900 Loft, Inc 20 17
1600 Loose Wiles Biscuit... 51 45

1154 '112 100 Loose Wiles Bis 2d pf . 112, 112 112
1S3150 12 8.00 KOOtLoriUard. P. Tob 155 150 150
110'10 6.(6 200lLorillard. P. Tob pf.... 106 106 106
112 98 6.91 lTOOlLoulsville A Nashville. 101 98 101

69 65 6 943 lOOlMackay Cos 65 65
64 4 6.56 500lMackay Cos pf 62 61

136 108 ' 10 S.5S 1700 Manati Sugar 116 108 116
48 39 7 15.60 400 Manhattan Elev guar.. 44 40
33 28 1 6.04 700 Manhattan Shirt 30 28 28
30 23 7.69 1000 Martin-Parr- y Corp.... 26 23
31 30 100 Mathieson Alk Works. 30 30!
3 18 4400'MarweIl Motor 26 18
35 18 4300 Maxwell Motor ctfg... 26 18
63 47 1(00 Maxwell Motor 1st pf.. 51 47 51

4 7 600 Maxwell Motor 1st ctfs 48 47
30 20 200 Maxwell Motor 2d pf . .. 25 20 20
30 20 900 Maxwell Motor 2d pf ctfs! 26 20 20
l7 105 6.71 100 May Dept Stores pf. ... 105 105
"5 161 6.72 84500 Mexican Petroleum..., 178 1(1 175
105 95 8.41 100 Mexican Petroleum pf. 95 95
2? 21 9.09 2300 Miami Copper 22 2122h0 3.67 101400Middle States Oil. 39 26 38
52 43 8.77 14600 Midvale Steel A Ord.... 4( 43 45
14 9 5600 Minn. A St Louis new., 11 9 11

4 (3 10.29 500 Minn, St P A S S M..., 68 63
94 90 7.45' 100 Minn. St P A 8 S M pf 94 94 94
60 501, 7.9 100 M. S P A S S M L L... 50 60 50

9 6 .. 7100 Missouri, Kan Sc Tex... 8 6
14 81 .. 16001Missouri. Kan A Tex pf.. 11 8 10
26 21 .. 13500 Missouri Pacinc 23 21 23
43 36 . . 2600 Missouri Pacific pf 40 36 38
69 62 4.84 1100 Montana Power 63 (2

100 99 7.18 100 Montana Power pf 99 99 99
61 36 4 10.00 1700 Mulllns Body 41 36 40
if 35 3 9.72 2400 Nat Acme Co ex dlv. 36 35 36
72 44 . . 11800 Nat Aniline A Chem 57 44 60
89 S3 8.43 400 Nat Aniline A Chem pf . . .85 S3 83

125 114 6.10 300 National Biscuit Co il6 114 114
116 114 6.14 300 Nat Biscuit Co pf ex div. 115 114 114
79 69 7.25 500 Nat Cloak A Suit.... 74 69 69

102 97 7.23 200 Nat Cloak A Suit pf. 97 97 97
111 8 .. 2300 Nat Conduit A Cable 9 8
89 70 8.00 15300 Nat Enam A Stamp. 75 70 75

102 99 7.18 100 Nat Enam A Stamp pf.. 99 99 99
86 73 6.ssi -- eov national Lead Co... 78 73 75

110 106 6.54 600 National Lead Oo pf. 108 106 107
6 4 . . 1600 Nat R R of Mex M nf 5 4

17 14 1 lo.w I 3200 1."evaia con Copper. 15 14 15
46 39 .. 2100New Orleans. Tex A Mex 40 33 40

117 92 10 9.99 2600 New Tork Air Brake.... 101 92 101
70 64 6 748 13900 New Tork Central 68 64 67
30 23 700!New Tork. Chi A St L. . . 25 23 23
65 55 100 N T, Chi A St L 1st pf.. 55 55 55
48 30 2 748 1800 New Tork Dock 35 30 33
61 45 2 546 500 New Tork Dock pf 50 45 45
28 23 . . 17800 New Tork, NH4H 36 23 26
17 16 (45 900 New Tork, Ont A West.. 17 16 16
12 10 600 Norfolk Southern 10 10 10
99 88 7.74 2200 Norfolk A Western 92 88 90

66 6.76 200 Norfolk A Western pf.., 69 67 69
58 60 9.(1 300 North American Co 52 52 52
81 68 7: 9.59 17500 Northern Pacific 75 (8 73
77 50 6 8.(5 4500 Nova Scotia SAC 68 60 67
50 38 4 9.22 28400 Ohio Cities Gas ex div... 44 38J 43
51 44 5.(8 200 Ohio Fuel Supply. 46 44 44
10 7 60c! 6.15 31300 Oklahoma Prod A Ref... 8 7

9 6 .. 2000 Ontario Silver Mining. A 7 6
14! 120 4.16 800 Otis Elevator 125 120 120

41 28 .. 9800 Otis Steel 32 28 30
65 51 6"f7 6300 Owens BotUe Co 55 51 6278 70 6.63 300 Pacific Development .... 70 71
61 r A. 9.80 600 Pacific Gas A Electric... 52 50 5138 35 2.56 100 Pacific Mail , 37 37 37
42 37 200 Pacific Tel A Tel 38 37 37

1U8 71 7.64 73200 Pan Am Petrol A T 81 71 78
103 67 8.08 9700 Pan Am Petrol A T. B. . . 78 67 74
47 37 749 1700 Parrish A Bingham 40 37 3842 40 7.34 19250 Pennsylvania BR 41 40
35 20 1600 Penn 8eaboard Steel 25 20 2241 33 6800 People's Gas, Chi 42 39
14 11 300 Peoria A Eastern 11 11
31 28 35400 Pere Marquette 29 23 27
51 48 100 Pere Marquette pf 48 48 48
66 62 3.06 400 Pere Marquette prior pf, 62 62 (2
35 35 lOOPettlbone Mulllken Co.. 35 35 35
42 34 842 11500 Philadelphia Co 37 34 36
82 48 91200 Pierce Arrow Motor.... 69 48 64

108 9S 842 600 Pierce Arrow Motor pf. 99 98 98
23 15 14100 Pierce Oil Corp IS 15 17

89 8.79 900 Pierce Oil Corp pf 92 89 9160 50 747 400 Pitts.CC St Louis.... 56 60 5563 61 945 5800 Pittsburg Coal of Pa... 66 "1 53
91 89 6.74 500 Pittsburg Coal of Pa pf. 89 89 89
94 lit 7.74 100 Pittsburg Steel pf 90 90 90
2 4800 Pittsburg A West Va... Z6 21 2579 70 8.57 100 Pittsburg A West Va pf. 70 70 70
27 16 Ev03 aauu --jrceK tai 19 19

103 84 8.90 10400 Pressed 8teel Car 93 84 89104 100 641 400 Pressed Steel Car pf 103 102 102
117 109 7.14 2800 Pullman Co 112 109 112

96 77 6.03 7700 Punta Allegro Sugar 83 77 82
102 89 8.63 1800 Railway Steel Spring.... 91 89 9210( 103 648 100 Railway Steel Sorinsr nf. 103 103 103
22 19 10.00 8826 Ray Consol Cop 20 19 2077 64 6.88 86100 Reading 72 64 6836 33 5.84 200 Reading 1st pf 34 34 3435 33 5.88 400 Reading 2d pf 34 33 3494 C2 4100 Remington Typewriter 78 62 70
60 36 300 Replogle Steel 41 36 3(
65 45 1900 Republic Motor Truck... 48 45 45124 6 6.81 194400 Republic Iron A Steel... 107 S 104

106 100 7 641 1100 Republic Iron A Steel nf. 102 100 101
110 93 540 6.00 61700 Royal Dutch Co. N T 101 93 A.
16 15 1 6.45 1800 St Joseph Lead 16 15 1519 15 12000 St Louis A San Fran... 17 15 17
27 23 900lSt Louis A San Fran nf. 25 23 25
14 11 2800 St Louis Southwestern.. 14 11 11
26 21 ' 2(00 St Louis Southwestern nf! 25 21 24p.,ln 1 m77 70 8.57 evv aavagv Arms orD 71 70 70
21 13 uwuBBXon Motor .... 16 13 15

7 6 1100 Seaboard Air lim 7 ( 7
15 12 1500 Seaboard Air Lme of.. 12 12 13

240 314 8 3.71 600 Sean Roebuck Co 218 214 218
12 10 1 940 1160 Shattuck Aria Con 10 10490 76 74c 147 (9700 Shell Trass & Trading. 33 75 83

1918.
18.848.915

Xt
Ctgs.

87 2
69 3

Is -- 3

32 C

72 3
34
12

7
(4 2
92
86 -- 3
35
63
(2
13
84
79
62

3
9

16
70

31
83
75
65
21
87
76
74
43
16
40
24
14
44 1

9( 3
67 7
86
29 1
31
73 2

S
16
29 2
41!
16!

1
27 1
20 1

50 1
3
8
1

65
61 3

2
44 4

2
26
30
24 1
22 -- 3

1

48 1
7
5

2
95 5
22

11
H

1
68 1

4
H

7
1

(2 -- 1

i
2

9
2
1

1
6

' 1
9

1
2
1

BROWN BROTHERS & CO.
EtttbUKbed tilt

ptnidttphii NEW YORK

Chinese Government
5 Hukuang Railways Gold Loan of 1911

A direct external obligation of the Chinese Govern-

ment secured by a first lien on provincial revenues
amounting to 693.333 annually. Entire issue re-

deemed within 31 by annual drawings for

payment at par beginning December 15, 1921.

These bonds were issued to provide funds to construct
miles of trunk line railways.

Price to yield about 9.35

at current exchange rates.

BROWN, SHIPLEY & COMPANY
faubliiaei 1S10

readers coort. Lotbbury Of2e for
IONDON. X. C 3 Pall MaU. LONDON. 3. W

Sealed to Hard-Pa- n

by the pneumatic caisson method, this
New York State Barge Canal dam
and lock are permanently secured
against undermining

THE FOUNDATION COMPANY
Engineering Constructors'

NEW YORK CITY
CHICAGO PITTSBURGH NEW ORLEANS ATLANTA

DETROIT SAN FRANCISCO SEATTLE

MONTREAL PARIS, FRANCE VANCOUVER, a C

Standard Bank of
South Africa,IP

RECEIVE monthly reportsWE with trade conditions in South
Africa, and will be glad to send copies to
firms interested on application.

Established 57 Years
350 Branches and Agencies
Resources $306,125,415

WH. MACINTYRE, Agent
68 mix STREET NEW YORK

purchased In the setgtbopl
$2,000,000 worth of coo da frsag

Jrnports beins made up larplj
oil and wines, while ml

Increased from fl.000.tl9l
over (3.000,000 durbff till

I

Drastl-gpal- n Trade Increases. Brazil has
Rio dt Jaxeiio, Brall.i Feb. 15. The hood of

eoatlnned Importance of the trade be-
tween

epaln, the
this couptry and Spain has re-

sulted
of olivet. Tflive

in the Inaua-nratlo- n ot a regular exports have
rnonthlr freight service between the In 1913 to
tiro co tin trie. In the last fire years last year.

1 ltufe VKX. Dir.) Dir. I

4 HIth.i Lew. ta t'Tlfld--l Silts,

f 4S 34 !03600Slnclalr Consol Oil....
82 64 8.44 3900 Sloss-Sheffle- ld SAL.

247 200 9.91 "lOiFouth P R Sugar
105 88 6.49 SS500 Southern Pacific ....

23 IS 20900 Southern Railway ...
2 56 50 9.43 2500 Southern Railway pf.
2 143 120 6.67 nu .aiming uo..
5 (6 50 6.54 10300 Stromburg Carburetor

115 81 85! studebaxer Corn ....
101 100 7.00 550 Studebaker Corp pf . . .
134 100 4J6 4400 StuU Motor

3 50 41 6.93 2100 Superior Steel Corp...
12 9 SS0O Tenn Cop St Chem....

8 231 166 5.47 27900 Texas Co
3 195 158 500 Texas Co full pd sub rets
2

193 168 3300, Texas Co 30 p c pd....,
43 19400 Texas & Pacific

3: 140 'Ta Pa T.nrt Tnit1
8 14 12 200lThlrd Avenue

95 61 8.76 7600lTobacco Products
8

106 92 7.45 700 Tobacco Products pf...
38 20 53600 Transcontinental Oil .
66 5--1 5 8.93 3900 Transue & Williams Steel

1
35 28 2.50 8.33 400; Twin City UT

190 165 8 4.76 f00 Underwood Typewriter ,
119 108 7 6.51 100 Underwood Typo pf

3 96 90 8 8.53 200 Union Bag & Paper
2

38 27 Union Oil

3 124 110 10 8.58 39700 Union Pacific
2 69 66 4 6.06 2400 Union Pacific pf

40" 53 40 4 8.99 4500 United Alloy Steel
4 111 110 7! (.36 400 United agar Stores of..
1 3.4S 125 7 5.4 1300 United Drug Co

53 4S 3 7.1 1800 United Drug Co 1st of. .
'i 204 176 12 6.561 5900! United Fruit Company..
2 ' 12 8 400 United Ry Investment.

29 20 1600 United Ry Invest pr....
6 96 64 4.26 64600 United Retail Stores....

25 15 3000 U S C I Pipe Fdv...
-- 3 5o 43 10.99 600 U8C1 Pipe Fdy pf .

3 31 28 200 U S Express .
78 53 3.35 10S0O U S Food Prod Corp....

1 116 77 9.39 43700 U S Ind Alcohol
56 40 6600 U S Realty & Imp

143 91 8 8.14 113400 U S Rubber
116 11 8 7.14 500 U S Rubber 1st pf

75 61 6 9.30 2200 U S Smelting. R 4 M...
47 44 3 7.8 1100 U S Smelting. R & M pf

6 109 95 5j 5.13 500600 U S Steel
1 115 109 7 6.31 9100 U 8 Steel pf
2 80 68 8.33 11600 Utah Copper
3 12 9 300 Utah Sec Corp

57 42 18300 Vanadium Corp
72 59 6J5 5S00 Chem

u 112 108 7.44 300 Chem pf
91 76 7.89 600 Va Iron, Coal & Coke...,
8 7 (200 Wabash

3 24 20 6600 Wabash pf A r15 300 Wabash pf B
56 49 200 Wells Fargo Express....

7 11 8 7100 Western Maryland
4 20 14 500 Western Mary 2d pf

25 21 2500 Western Pacifici 88 81 8.33 1000 Western Union Tel
2 119 106 6.66 500 Westlnghouse Air Brake.1
1 55 48 8.00 25100 westinghouse E 4 M. . . .

14 9 6200 Wheeling St Lake Erie...
19 16 1000 Wheeling & L Erie Df...

1 (( 49 7.48 17800 White Motor
22 24 3.94 6(300 Willys-Overlan- d

1 93 86 7.96 700 Wlllya-Overla- pf
2 (4 7.14 3500 Wilson 4 Co

130 120 6.(7 2800 Wool worth. F W ex dlv.95) 67 11000 Worthlngton Pump
76 70 847 200 Worthlneton Piiran nf n

Yields tt: uiaini nn nrainr nnM
Odd lots. Note Odd lot transactions are not

unli

Bottoa

years

1,124

Traraliri

27800;

HlrhJ Lew. Lut.
M

40 35 40
71 64 71

230 200 205 (0

95 S8 92
21 18 20 1

54 50 53
120 120 120

68 50 61
93 81 89

101 100 100 -- Vi

120 100 120 5

45 41 43 T'510 9 10
184 166 183
16S 15S 168 11

173 156 173 -- 1!

32! 25 - .9 i

240 240 240 i -6- 0
12 12 12

61 I 6s4
92 94

24' 20 24 li
56 , 54 56 14

30 2SU- - 30 -- Hi I
171;i6S iI6S 9

103 .108 10S -- 1

90 90 90
31 27 1

118 110 n6!
66 66 66 -- 4
4C 40 - 1

111 110 110 -- Jl
136 125'12S 19

50 48 49 -- 1

183 176 183

10 9 10

24 20 23 -- 1

76 64 70S
17 15 17

45 44 I5H:
30 29 30!
59 53 59S ill93 77
46 40 451 -- i

105 91 99Y -4- 4-1

112 112 112 -- 1

67 61 64H) -- SI
45 44 41 -- 14

100 95 99 I -- 14

111 109 111 - 4

73 6S 73
10 9 10

50 42 I 47U
63 69' 63

l"1 - 4loss 10SS I82 76 10 I

7 7 7 J.'l'l
22 20 - 4
14 14 Hl4 - IV;

50 48: 454
10 SS i' 4
16 14 164 -
23 -- 1

85 S2 Si -- 14

l
111 1106 lOi

51 48 50 U -
4

11 9 104 -
18 16 1S4 -- 1

57 49 534.
26 24 :iH
88 S6T, ti

4-- '70 (6 70

125 120 s -a

31 67
70 70 70 -1

recorded In separati &
bsics were maae ai price outside of the regular full lot range.

R t

I


